RALLS CUT 70 GET
CONTRACTS N 1934

Reduetions Made to Speed Up
Lines to Speeify and Not
Hold Tonnages.

PIPE DEMAND INCREASES

Sharp Revival of Aetivity Is
Looked For in Late Winter
or Enrly Spring.

Hpeclal Despareh to Tne New Yoax Hmarn.
Proreauran, Oct, 20.—Under the leagd
of the United States Steel Corporation
rill prices have been reduced from $45
& gross ton for bessemer and 347 for
open hearth rails to a single priee of
340. Bessemer ralls were advanced to
$28 in February, 1001, and in 19806, when
open hegrth ralls became prominent,
they were set at 330, No change oc-
curred until the advance In 1916, Bes-
rails are of minor importance and

the new price of §40, comparcd with the
prewar price of 330, shows an advance
of & third, which is small, considering
higher wages, freight rates, taxes and
other elemenis of cost. The reduction Is
t® encourage railroads to specify on
1981 contracts Instead of carrying ton-

nages until next year.

Demand for tubular goods, especlally
in standard pipe and oil country goods,
fncreased more rapldly {n the last weel,
whils demand for other finished steel
products showed little if any improve-
ment. All galns previously made are
heing held, except that the curlous Sep-
tsmber bulgs in tin plate demand Is
playing out.

Oplnion 18 dlvided as to whether there
will be any further improvement of de-
mwand in the next few weels, but In no
quarter 18 there expectation of any Im-
portant decreass in demand. A dull De-
cember 1s generally expected and a
sharp revival in steal demand is ex-

afl for lats winter or early spring.
teel production is at s trifia more than
86 per cent. of eapacity, in contrast to
a trifle less than 20 per cemt. at the
middle of July. Production may cross
the 60 per oent. line in the secopd or
third month of 1923, Stesl prices show
no material change, There Is more or
leas backing and filling without affect-
ing the general average.

The plg iron market has continued
flecidedly dull and prices are not

. ‘Throughout the trade
the prospects are idered to bas so
what better In point of consumption, :‘l‘l:

owa: Bessemer,
$20, gnd foundry, $21.

Fumace Coke Centracta Light,

A ton in a fash, ‘ Beveral lots brought
§2.40 and even $3.50 was pald in sonda
ipstances. Then the demand subsided
and the market got beck to & §3.95
mintmum,
Contragting in furnace coke b very
light, but the market s tiy stiffer,
for foundry continues
to broaden y and the market s
pow gquotabls as followa: Spot furmnace,
$B.35 to §3.50; contract
w#‘g
“.
Tin pla
amne out
mevars! carloa
the oisa of the operation.
tions at & high rate for this
me of the yean al in one or two
m-ltt-n slightly, ‘The
m‘ WIII which
haa besn naumf!w
four tin
m-:rl-
ognt of capacity,
o,
conossaions
ﬂmﬁo
n-hhrn
peints to
industry, ¥
am offering

for transformers, starters, &¢, bul thelr
total 18 comparatively light. @ Amer-
lean Shast and "' Plate Company, with

approximate’y o4 per cent. of shest mill
capaalty active In contrast to about 90
per cent a week ago, has not advanced
uotationy to the lavels of certaln in-
en Black sheets, therelore, are
quotad at ¢ to 4205 ocents, bass Pitts.
purgh.. The riss did not apply to blue

t 8.00 cents bage, as the plate
bass price of 1.80 cents and upward !y

uned.  That conditlon undoubtedly will| fovm

prevall until the mille are removed
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BONDS IN STOCK EXCHANGE

BATURDAY, OCTOBER 129, 1821,

Day's sales 75,6 $0408000 37,808,000

LY’ samssssamsEsmasrsanny B,/ A 8 ¥

Year to date.......c.0vcvineens . 2,676,352,000 8,761,407,000 £,866,608,000
RANGE OF LIBERTY BONDS.

Cloging. Bales (In Neat
Bid. Asked. ¥ield. §1,0008) Orn_‘ High, Low. . Chgs,
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63.04 0520 4.03 .+ 18t oy, 48 (1032-47)... i s ' = ¥
92,64 D272 455 .o 24 48 (1927-42) ,..... L Py ol ik o
§3.12 3B 4T 20 1st ov, 435 (1932-47). 93.84 9334 6314 9336 —J22

e o1 5 1ist ov. 4245 reg...... | 92.90 92,90 9$2.90 83950 .10
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40,00 H1.00 .y ae ABE-08 43S .....0000. i A e a v
03,08 93.08 4855 862 4th 45 (1983-38).... 93.10 923,14 93.03 63.08 —04

%, = o, 10 4th 4%8 IeZ..-v.rvee 92, 04,88 9288 9488 —02
99.62 9964 490 468 Vie, 4% s (1922-23)... 8960 9070 9980 99.64 --.04
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BEARS IN GONTROL
OF COTTON MARKET

Prices Drop—New Belling Not
Absorbed—Near Months
Are Liquidated. |

The cotton market eased o little more
yesterday, dus to near menth lquida-
tion and pressure from Southern and
wire houses, and cloped sround its low-
est lovel, 15 to 9 polnts less than ¥Fri-
day's final bids. Although there wers
few new factors in the genersl market
situation, the bears had the upper
hand, mainly becauss of the market's
inability to sbscrb new selling. Fastors
were not bearish, but a weak tochnigal
position was wgainst bulls.

According to reports from Texas,

Southern mills were buying cotton ac-
tively. Advices from Vicksburg, which

best crop In the belt thip season, stated
that 90 per cent. of the crop had been
picked, that all good grades were gold
and that numercus Inguiries were re-
celved daily, On the whale, the charac-
ter of spot news was good and indl-
gated that the Sguth was well able to

Bulls feel that the muariet cuu‘l_é have
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GRUNTAL, LILIENTHAL & CO.

MEMBERS NEW YORK STOCK EXCHANGE
Telephone Broad 7728

50 Broad Street

No. 1 Mapisor Avexus
Telephone Grameroy 1870

No. 7 Easr 4570 StrERT
Telephone Murray HYIl 8037

| announce that they have taken over the
business of Posner & Co., and will conduct,
under their own name, the Branch Offices at

| CLEARING HOUSE STATEMENT |

& sharp advance any t
ginning report on

of the possibility of &
November 8§ which weuld show &
marked feling off end thus point)
toward a conflrmation of the Govern-|
ment estimate, the ontry of mills “l
buyers for two months' supplies and |
n better demand for goods to cover
retail requirementa for early spring.
Fall River'n sales of last week wore

Local cotton goods markets held gen-
erelly steady.

Following Its cany openipg of 12 to 28
points decline, the wmarket displayed

8%| Lpnaiderabla uneertainty of movement, ¢
Several rallles were lost, but the market | (o
45% | showed no weaknesg in {ts undertone.

FPart of the demand, particularly in the
serond and last hours of the scasion,
came from New Orjeana housus.

estimated at 150,000 pleces, §0,000 more | j
than earlier advices él;l! Iuﬂ:lud. In |3
4 | the dry goods trade, icago houses re-
ported a slight falllng off in wholesale | &tan
distribution because of warmer weather, :

MEMBERS OF FEDERAL RESERVE SYSTEM.

Nnjl:‘ml ank of
fe...
Hano ver
Merr

G

The | 3, v,
trade hought a little cotten, but liqul- ¢

dation was heavier than the
could stand without a lgsa.
The local spot market was 20 points

4| lower, at 19,20 cents, In New Orleans
the price of middling was unchanged at | ¢

s aimril 1
A%t AP adf (s Del& H gold 74 18.76 cents and sales wero 206 bales. :
stamped kg 2 106 The range of prices In yesterday's
TR 6478 | cotton futures market was as follows:
Atl QO Lclt ts Rango of prices: Frov.
10,00 - 781y n. Low, Olose. Closa.
B3......73 vees oee. 18,60 N 18.88
A rult?s 18.05 18,72 18.74-18 10,03
mll... or A4 18,78 18.54 1. :
‘s......xoﬁa b o 0o s 1
10 o 5 1880 1830 18, %
B&Oovil o eas awus TERE 30 I

Loieen 708 17,85 17.08 17.48 T }'r.!n

Buiss..70lg Ser .. 1740 N 1155

A 708 TS MO TSNS N
Bal & Oblo. NEW ORLEANS,

FLstiay ORLEANS, Oct. 20.—Cotton closed
b eiay fto-day 8t & met decline of 18 to 52
% ::md::“ P 1a age: Mascn, 18 Too. r'ﬁ:‘;kﬁ o

; 3 , 18,10, Mie.;
e Baly 17, 17,300, ' Spot autet; midaling, 18.750.
BXOPLER BPOTS.

WVadn The local t cotton market 1010(, 25
Tesawis D points lower, 10.20 for middiing: sales nil.
dye... 087 Southern l&m‘ markets; Galveston gulet,
- AR 89 Ml!nmw, oG, u]nil:i _:;1 bl:ﬂl New Or e:m

1 " Liw; B . obile
BO &Tol&O 4 et By Towar. 7.0, sies 11, Savennan
d’.m aquiet, anged, 100.; eales, 63, Norfolk
Te X n guiet ﬂclwn, 1A.00; sales, B8. Augusta
li.. o 1008g ot , B8 lower, 18.86: sales, B2, ll.m:ihll
— steady, wnel 0.50; ealea, 2,400 bales.
m&......&& Elw -tk e;r. ‘l::.:!?;al. I.?&!-
sa a0 in Roc . unchangsd, 10.50: sales,
Beth St d b P sttty 40 lower. 18.00; sales:
- 84T Montgomery dull, 88 lower, 17.75:
l-'t.luuu St sales 1‘1“ Fort Worth quist, 38 lower, 18.58;
.r‘g u: (TR
maliaia e D CLOVER LEAF PLAN FILED.
gu‘ iidg §s

....... Adfust t A o aaLo
Can Nor :a by Committee.

The Merrill committes, representing

;: ----- }g" owners of the 4 per cent. collateral trust
bl 5 bonds of the Toledo, St. Louis and West-

2 108 orn Rallroad Company, has notified hold-
4 i ers of its certificates of deposit that the

. Xiw committes has adopted and approved an

henses 25.. agreement for adjustment of its indebt-

:0 u’"ﬁ""al:ﬁ edness and haa filed & copy of that

o Fac #
Can Nat! Rys Teer g N UYL PE SRl e
821g | tary.

...... The depositora are given thirty days
10..98.. .8819 in which to file their dissents from the

s | djustment agreement with the trust

company. In the sbsence of such &n

608 | express written dissent within the thirty |

day perfod a depositor's assent to and
ratification of tha adjustment agreement
shall be conclualvely and finglly pre-
sumed in accordance with the terms of
the original deposit agreement,

AIR REDUOCTION REFORTS.

The Alr Redugtion Company reporis
for the thres months ended with Ren.
tember net profits of §165,791, wnfper
charges but before taxes, equivalent to
§1.06 a shave earned on outstanding
stock of no par value, Its groes income
for the perlod wae 81967221, f¢s op-
erating expenses $854,632, and {ts In-
terest charges, depreciation, &eo, $2562,-
708,
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D ASKED QUOT

as & faotor In the dlue annealed sheot
market by becoming burler on sirletly

plate business,

Fatr aized lots of light ralls continug
to ba bought by coal mine ownaers and
operators and Jobbers supplying sminller
operations have had to inoreass tholr
takings, Jarger mine companies sending
in repsat ordera uvsually (n sirgle care
load lots. Rarcllers are wstill outting
@fown the price of makers of new ralls,
Al the market pries on the latter
i2 1.65 to 1,75 cents baso Pittsburgh, the
rerollors quote 1.80 coanta and even Jower,
gtandard aplkas are belng bought in
tittes by various rallroads,
and amall spileas show an Improvement
wimilar to that of light ralls.  As low
us 2835 cemts has bran quoted on the
former and 260 cents appears to be
the minlmum on smaller elwes,

fost  activity In  semi-finished lines
arises from shest har specifiontions com-
mg to milla from regular eustomers.
sontinue falrly heavy, partioularly

ta the Carnegie Hteol Company, and
sartaln of its regulnr customars oper-
ating 86 per u:t. of sheet or “gﬂ rr;ul
o have had to arrangs for In-
ﬂww of aheet or tin bars.

L' in §33 with no devia-
e Catarh cortats (ndependant proc
e T b hureh o Fowngtown,
nocept ¥ whurgh or Youngstown,
tut no more 929 quotations appear.
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Average Figures for Week Ended Saturday, October 29, 1921

e - o o Do Time
¥ G
ote, In Vaalt D ies Deponita Deposits
l"ﬂl&o Varizo Veragn A\fm’n Averagns
04,1 000 §8,461,000 836,587,000 $084
838, 1,875,000 13.200. 271,000 14,307,000
B.743.000 18,843, 188.071,000  8,980,00(
" 1,842, (00 271, 7. 340, 841
5. 884, 7,378,004 040,000 (8)408,003, 20, } MM
18, % 1,455,000 :a.a:xl,% 044,040, 1,041,000
: 18,204, 320,000 1,024, 14,380, ";5'”‘
. 5,731, 01,000 H57,000 4,193,000 000
. D230 1,202,000 10,658, B0, 500, 000 500, 000
%ll,al.l‘fﬂ) 1132000 83,079, P57.313,000 , 000
a1, ) 4 ) 297, 23,411,000 1 .gg
14, (M) 4,071,000 13,044,000 04,114,000 15,858,
. 108,050,006 22,000 13,084,000 95,100, .
1,014,000 2,517,000 7,575,000 54,601,000 455,000
13&, l&l.ti--i{ 6,048,000 B .D&?,!ﬂﬂ 167,881,000 16,078,00)
M, B, 00 841,000 571,000 27,813 oiﬂ.mﬂ
161,068,000 1,185,000 16,048,000 127381, f., 8,000
15,045,000 204,000 542,000 3,040, H00,000
21 000 706,000 B 7.100,000 &3,000
248,112,000 620,000 AL 668 ! 000 4,878,000
177,180,000 6,842,0 29,007,000 1 000 2,088,000
18,270, 640 GA1000 1,020,0 8,761,000 Mﬂs.w:
7,277,000 111,000 878,000 5,066,00 100,000
e 000 A TR0 86,004,000 270, 0 11,764,000
10,740,000 730,000 8,705,000 19,790,000 ......
H,482,000 460,000 1,112,000 8,685,000 il
15,680,000 480,000 U, 739,000 15,713, 12,000
15,870,000 2,000 1,760,000 13,271, 615,000
50,081,000 BL2,000 5,506,000 41,888, 767,000
15,314,000 ) 1,673,000 12,028,000 497,000
18,025,000 4 L] 2,204,000 16,297 000 03,000
1,008,000 805,000 3, 27,038,000 8,270,000
072,000 1,080,000 28,412,000 (b)2496,113,000 o.ﬁgmu
46,018,000 577,000 B, L 44,779,000 000
smm.gﬂu 1,632,000 88,024,000 (e)372,901,000 17,005,000
18,800, 340,000 , 704,000 1 . _ 005,000
AR, 355,000 1,067,000 264, 0 60,91 182000
36,280,000 1,240,000 , 500, 000 80,244, 485,000
143,585,000 458,000 17,433 Is ), 030, , 088,000
21,710,000 847,000 205 ), BRS, D00
3410, 000 514,000 034,000 £3,081, 827,000
XTI 479,000 368 1 _“1'% 240,000
umza%.g) Bﬂt‘!lﬂﬂﬂ m.«;:;%.tm )y 8?3% .‘0.’;‘4.3'(0”
34, X g 182, 8
BORIRO00  1.506.000 18991090 (185945, d’.‘s&m

T :
Mambars Fod. Res. Bk, . $4,18,001,000

Actual Condition on Friday.

81, i el

Gover
::%:‘? 347.630.000: () &ra“n%ﬁ:md
 Beinacon orted 13 freie bk o7 s

TOAIN. .. vrnneersen $4,200,657.000 §70,400,000 $492,852,000 $3,702,760,000 §178,418,000
State Banks Not Members of Federal Reserve System.
Greenwich Bank. .. ... . 18,17 028,000  §1,060, 18,500, $50,000
Bow, T e ¢ frdas, ”Mg: a 'a:r.nuo-'? b a.m%
State Banlc. .. ... .. .0 76,200, 8,203,000 1,964,000  27.764,000 §6,754,000
1 T $90,§09.000  $6,451,000 $3.051,000  $51,684,000 §46,504,000
Trust Companies Not Members of Federal Reserve System.

Title . & i, . ... 5.490, $1.428,000 , 101,000 0,083,000 83
Loy i & Touss. ;. M0080 srnese ‘Taiges Mafiacn '
RN A ,000 304,000 743,000 6,923,000 $1,250,000
gﬁuﬁl. v o SA0080000 T2t d50.000 8801017000 04479 000
..... Vi — 37,035,000 — 1,080,000 ~— 15,240,000 — 15,637,000 — 206,000

$08.584,000 $501,710,000 $3,702,566,000 §175,088,000

To Holders of First Mortgage
Bonds Listed Below

The following payments of principal and interest are
due in November, and will be accepted for collection
at any of our offices:
Interest and Final Principal Payments Paying
the Entire Issues in Full
The Greenvale Apts. Eugenic Court Apts. Cort Theatre Bldg.

Interest and Serial “rincipal Payments

The Zerine Apartments Race Building
The Biltmore Apartments Stanford Apartments
Cohen-Pitchman Building  Biltmore Apartment Hotel
The Davis Block and Blackhawk Hotel Company
Oak Court Apartments CorneliaManor Apartments
The Fairfield Theatre Bldg. Arlcigh Court Apartments ’
The Hazel Apartments U. S. Parcel Post Station
The Isabella Apartments Washington ParkViewAgts,
Interest Coupons (In addition to above)
Pine Crest Court Block Mfg. Co.
Apartments Crawford Block
Ritz Court Apartments Sunnycrest Apartments
Ainslie Aparrment Hotel Grandon Apartments

Due to the many safeguards with which these Firse M

Real Estate Bnngs are surrounded, they have proved m
investment for those requiring a high degree of safety and a
liberal interest yield.

The bonds we offer bear an interest rate which is conceded by
good nuthority to be the average obtainable for the time. At
present 7 to B percent is thought to be the average Interest rate.

We shall be pleased to forward you full particulars of the
Mortgage Real Estate Bonds we sre now offering if you
simply gll out the coupon below, and forward it to us today.

AMERICAN
BOND & MORTGAGE
COMPANY ==

562 Fifth Ave. New York City
Cor. 46th St Tel. Bryant 9600
Chi Columnb D P Grand Rapids Reidaad

TEAR OFF, FILL IN AND MAIL TODAY

P

Send for full particulars contained in circulss.

H-10

|

A Seasoned 8%
Cumulative Prefd.
Stock Yielding 10%

Unusual circumstances are responsible for this ex-
ceptional investment oppartunity. The company’s
dividends are amply secured by cash on hand in the amount
of seven timeg yearly requirements, and current earnings
are at the rate of five times dividend requirements. Com-
pany has issued no bonds, mortgages or notes, and s
1 managed by one of the world's foremost organizations

Complete details will be furnished en request.
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PARTNERSHIP OPPORTUNITY
STOCK BROKERAGE HOUSE

Established stock brokerage house doing strictly a commission
business offers unusual opportunity to the man who can qualify
a8 a special or general partner.

Capital required, $35,000 cash or $45,000 stocks and bonds,
will be amply secured under the control of the contributer '
-and should show very attractive profits,

Details will be submitted only by personal interview.

Principals are Christians, middle age, aggressive and of excel-
lent standing, experience and ability. i

Replies should state present business, address and telephone
number and at least two references,

Address ATTORNEY, box 817, N. Y. Herald, Fulton. st

Qhe NEW WPTOWN OFFICE o

SPENCER. & CO.

MEMBERS CONSOLIDATED STOCK EXCHANGE OF MM
-8TOCKS & BONDS-

| 12630 EAST S9m 8T, MY,
__0OT™ STREET CROSSTOWMN TROLLEV
d EZ=28

Te serve the requirements of ewr
inereasing clientele, we have opened a
branch office at

126-130 East 50th Street
(Beiween Lexington & Park Avenuet)

This office will be under the
management of Mr, Barrett Philip,
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